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MET IS LED
IT

Activity Shifts From Standard
Railway Shares to Low

Priced Stocks.

PUSH- INDUSTRIAL SHARES

Professional Traders and Clique
Operators Working Ag¬

gressively.

(Special to The Tlmes-Dlspafcli.)
NEW YORK, October 22.-So far as

tuitiva id nppeamjicCB go, um casual ob-
scrver of WttH Strani at the weok's etui
would bo pál-donód In reaching tho con¬
clusion that thu most recent note of
warning· sounded in the market nn.i
cautioning ugulnst un activo speculativi
movement at thin time bad passed un¬
heeded. There was marked irregularities,
to be suro, muí a decided shifting of
activity from standard railway sbarca
to the low priced and,. In some instan ces,
low grade specialties', but the volume of
activity suffered no diminution. On thu
cori trap', It incroAscd, and the advance
In somo of these Issues wan not only ex¬
tensive but entirely too rapid for safe¬
ty. It should not bo hastily Inferred,
in consequence of tho demonstration ¡n
tin· Industrial quarters of the general
slock (ist. cither that the warning had
passed without Influence, that It was il!
timed or that conditions had'so changed
in the brief interval that men might
throw caution to the winds.

Ficticious Values.
The· psychology of a movement such

fls thai which developed in tho special¬
ties in tho closing days of last week
is not difficult to determine. There had
been fppclfic mention, from ah authorita¬
tive quarter, of "the prevailing high
level of prices." Unquestionably, to many
person?, this convoyed the Idea that a
speculativo moveni'-nt In the li'gh priced
issues was Inadvisable. Theroupon the
pool arni cHoucm bent their energies to¬
wards stimulating the Issues sellimi at
smaller figures. Without doubt there Is
merit In many of (he !rr*u«trlrU shares-
Rome of them may bo sidling under a
fair valuation, based upon earnings and
future prosuects. The argument as to
the/justification of a movement which
mor·- nearly equalizes -prices, of our (11-
visio-i of a market, and another Is en-
tipril in consblerntlon. The dnnevr of
stieb ri movement is in the Indiscriminate
character. Shares, good, bad and Indif¬
ferent. mov> along together, and are us¬

ually carried to prices far In excess of
run- vni.ir.. pi,.«eni or nro«r«octlve.
Coincident with an unwnrd movement

nhionîî tbo sneeuiator·* In the market, a
movemt-nt »'Meli bus raised so·" e non-
dlvldo-d payincr nrom-rtles to Î-'?. t«0.
Î70. even aonroximatlnur pt) a shore,
conies if report Hint the» nubile Is' com¬
ing In. l"f such Is the ca>e then It Is Ju«t
as well to B«v that It ourht to r.wl-'(
lt*etf witti a long pocket-book and fort'fy
Itself with nattepcc. Tho noci/et-beoV to
take uo the stork for cash if iiecfi'ssry
and the patience to await through the
month« and years of clevelonmcnt for
tho full realization of tho glowing stock
jobbing protnl«es of what yo-ne of these
corporations aro going to do.

Money Market Improved.
In a. general way the late rc-monslra-

tion in the security market last week.
which moved for the most part along
the line of the least desirable securities,
anil ?bids G >^ ito ¡celi ti mio On those
lines until checked, was based upon some
Improving tendencies In the money mar¬
ket. As against this easier present ten¬
dency in money, has come a sharp
advance In demand sterling exchange,
so rapid und estensivo as to carry the
rate to ??.&'ß 3-i and arousfj discussion a.s
the prospect of gold shipments to Argen¬
tina and even to Europe.
What extravagance and speculation In

staple commodities Ih doing for us Is
rather clearly Indicated In the govern¬
ment irado .statement for September, and
the figures therein contain disc.oho clear¬
ly OnoUgh way, yi'ith great harvests, we
cannot command the foreign exchanges.

Knormous Loans Pending.
Tho experiment of trying to start tho

speculative market an along tho lines of
the poorer slocks of tffe list, at this time

-will be watched with interest. Not only
does l« s'ari in the face of warnings from
huge authorities, and nt a high level of
prices for the wholo list, good, bad ar.d
Indifferent alike, but a:so with full knowl¬
edge of the fact that tho sum total of
cash reserve against liabilities of all the
Institutions In New York is not much
above 12 per cent., and with tho self-
evident fact staring the .peculator In the
faco that tho International exchanges ure
winking against tho country, that ox-
lMirts are not increasing in proportion to
Imports, that there is HO.000,000 t0 íáO.COO.-
¦OOO of money ear marked for Japan, that
-an enormous Russian loan, with an
American participation, Is impending, and
that a further Japanese loan will follow
hard iinon Its heels. If the movement can
be long sustained It will be remarkable.
If It succeeds in the end. 1t will bo prac¬
tically unprecedented In financial annals.
The country Is highly prosperous. ThVe
Is no question about that, but with credit
already bo heavily burdened in tho se¬
curity market, with the prospect of addi¬
tional demands yet to como, and with tho
monetary future by no means unclouded,
It is difficult to seo from what quarter
sufficient resources can be obtained for
the undertaking.

_

VIGOROUS CHANGE
IN LONDON MARKET

Traders Stop Selling. and Rush
to Buy, While Prices Soar

Accordingly.
(epcclul Cablo to The Tlmes-Disputeli »nil

New York Herald. J
(Copyright, by the New York Heralif Cii.J
LONDON, Oct. _,-To Iho surprise of

nearly everybody lu this city, a complote'
change came, over tho aspect of uffairs
? the miirkots yesterday. On ThuiflJay
Iqu'ilatlon |n Americans and KaiHrH\\vnB
¡n progress us persistently 'us ever, and,
excepting In tho homo railway section",
impression was reigning supreme, but yes¬
terday tboro took pince u sutldon stop-
jiigo in selling and un equally sudden
rush to buy, which, of course, carried
pilcos up with Iho run; evon Kaffirs
ihook off their gloom una closed «til

GThe Stale Bank of Virginia
RICHMOND, VA.

CAPITAL AND SURPLUS, $750,000,
JOHN ?. Ei.LETT, President.

WM. II. HII.U Csehler.
JULIEN H. HILL, Asat, Cashier.

THE WEEK IN WALL STREET.
(Frotn the New York Bvonlng Post of SuUirday.)

STOCK EXCHANGE TRANSACTIONS,
Thin Last Ivnst Two
wet k. week. year, years ago. v

Shares . »1,804,864 3.33»;,l»ll 8,381,954 2,919,«'·,!)
Hallway and hilBColIarieotls bonds.. $12,£8ß,000 ???t,??,??? £!9,34?>,??0 $10,os;,.009
Government bonds «old. 6,110,000 3,084,000 647,000 5,000

For tho calendar your to dato:
l!)u">. IIIOJ. 1903. 1902.

Shines .,... 199,813,888 116.434,42« 18i,0S6,848 153,fi3«,l3S
Bonds .'.»848,820,000 $803,458,260 $548,794,W0 »708,101,500

The following table, shows tho week's» highest, lowest nini closing prices, Individ¬
ual snlos and net change« of nectirllles sold on tho New York Stock Exchanges this
week. High nnd low prices nre also given for the full year 1904 and for 190.»: -1

Railway and Miscellaneous Shares.
1904.

IJglh, Low.
1905.

43%
19
71
14%
07
»Hi
16%
7G»%

82%
«Ô
3014
04%
»Tía
ño?«

la-»
No sale,

«.'«? 4G»
?5 8S%
153 122%
Hi 123
No sale.

150%
19514
96%
M
:«%

220
25%
79%
148%
50%
35
140 r
1814
73%
37%
Sr.%
«·,·%

ior,
mi110¿
37%
9714
7714
20%
IO« 14
3314
95%
4414

11414
4?

104 li
72%
87%
2814
«814

18R
ioiì
6114
101
36
53%
88

11114
G,
37
1914
57%
81?
77
41 ',4
HS
18%
77%
31%
6%
75%
8%
»lVi
22%
M
18%

High.
89%
.14%
M
4.1%
104%
88
69 V*
122%
100
131%
128
149%
141
104
170
117
100
00%
in
214
26%
82%
1CT%
60%
8814
96
148
36%
97
37%
86
118%
130

. 72%
121%"

38
102%
10614
16
118%
39
105%
,89
110
62%

Low.
70
23%
77
31
91%

Amalgamateli Copper .255,700
American Beet Sugar. 200
Amer. Beet,Sugar, pr. 20O
Amer. Car and Fonti.112,400
Amor. Car and Votili·» pr, 4,100

Week ending Octobor 21st. Not
Salea. I Ugh, IjOW. Close, ch,

27% American Cotton OH. 2,400
33 Amer. Locomotive .268,100
103% Amer.'Locomotive, pr.11,600
97% Amor. Smelt., Sec. pr. B. 1,400
79% American Smelting .94,300
111% American Smelting, pr... 2,200
130% American Sugar.13,800
133 Amorlcan Sugar, pr. 200
91% American Tobacco, pr. 7,000
120 Atlantic Coast, Line. 3,000
100% Baltimore and Ohio. 27,400
95% Baltimore and Ohio, pr... 200
;4»5% Chesapeake and Ohio.81,800
90 C. C, C. and St. L.... 1,100
180% Consolidated Ghb . 6,400
18% International Paper.18,700
76 International Paper, pr... 3,100
134% Louisville and Nashvlllq.. 32,700
52 National Biscuit . 660
70 Norfolk ond Western.19,700
91% Norfolk and Western, pr. 10O
131% Pennsylvania Railroad ...121,600
16 Republic I, and S.60,600
R7 Republic I. and S., pr.26,900
24% Rock Island.91,100
71% Rock Island, pr. 7,900
60 Sloss-Shelt. S. and 1. 3,600

100 Sloss-Shcff. S. and L, pr. 100
57% Southorn Pacific-.163,500
116% Southern Pacific, pr........ 600
28 Southorn Railroad. 48,200
,9? Southern Railroad, pr. 2,000
68 Tenn. Coal and Iron.31,350
11 United States Leather.... 100
100% United States Leather, pr. 200
24% United States Steel.274,200
90% United States Bteel, pr... 71,600
28% Va--Car. Chemical.14,600
103% Va.-Car. Chemical, pr...... 3,7(0
86 Va. Iron, C. and C. 400

total sales for the week, 3,804,864 shares.

8«%
24%
82%
429»

302'/,
32%
69
117%
100
329%
121%
142%
340
302%
163
313%
97%
67%
99%

187
23%
81%
153%
66
Srt%
92
145
26%
97
33
79
72
112
71%
320
86%
09
89%
15%
114
38%
105%
84%
107%
41%

1905.
High. Low.

Railway and Miscellaneous Bond·.
Sales In

11.000. , High.
1,323 American Tobacco fours. $0

480 American Tobacco sixes...». 114
77 Atlantic Coast Line fours. 101%
28 B. and O. prior Hen 2%s..·. OS
101 B. ajid O. gold fourn. 103%
92 B. and O., P., L. E. and W. V. four». 100%
9 B. and ?. T. West, division 8%e. 93%
G, Centra] of Georgia Railway first fives.... 120
25 Contrai of Georgia Railway con. fives..., 115%
13 Central of Georgia Railway first Ine..- 05%
37 Central of Georgia Railway second Inc.. 82
1 Chesapeake and Ohio con. fives. 120%

105 Chesapeake and Ohio gen. 4%s. 108%
4 Ch»;s. and Ohio, R. and A. first fours. 103%
C9 Consolidated Tobacco fours. 81%
6 Louisville and Nashville gold fives. 120ft
79 Loulbvllle ond Nashville, uni. fours. 103
19 L. and N. So. M. Joint fours. 981',
43 Louisville and Nashville col. tr. fours. H8%
42 Norfolk and Western con. fours. 101%
35 Norfolk and Western dlv'l fours. 100%
15 N. and W., P.. C. nrtd C. fours. 96»i
2 Pennsylvania Railroad 414s. 109%

240 Pennsylvania Railroad conv. 3%«...,.105%
27 Seaboard Air Line fours. 90
44 Southern Pacific coll. tr. fours. 86%
21 Southern Railway con. fives. 121
3 Southern Railway, St. L. dlv. fours. 101
38 Ton. C. I. and R. R. gen. fives. ltO%
7 Ten., C. and 1., Blr. dlv sixes. 112

1,353 United States Steel lives. 99
7 Virginia C. and C. fives. 91%

10 Virginia and Soutiiwest first fives. 112%
Tota! sales for the week, including $5,110,000 United States and

bonds, were »17,967,000.

80
3.18%
U«%
97%
1«%
101
»3%
121%
116%
101

122
111
.104
84%
150%
105%
95%
100%
104%
100%
9S

311%
107
92
9714
121%
101
J00%
312%
99
93%
112%

71
110%
100%
»1%
102%
98%
91

119
113
90
C7
H7'4
1(6%
301%
74

117
102%
90
97%
101
97
94%

108%
101%
S4V,
92%

11714
97%
93%
310%
92
86

107%

83%
21%
82%37Í4
300
30%
69%
113
99%
125%
120%
339%
140
101%
361
311%

(¿%
98%

384
21%
79%
160%
54%
85%

' 92
143%
24%
94%
81%
75%
69
112
67%
119%
35
98%
85%
15%
113%
37
103%
31%
306%
39

Net
'Low. Close. Ch.
78 80 + 1%
113% 114 + %
101% 101%
95%
103
100%
93%
320·
U5%
95%
81
120%
108%
103%
80%
120%
104%
93
98%
1«%
.59%
96%
109%
104%
89%
95
120%
100%
100
112
9!>%
9L
312%

other government

an almost cheerful appearance, though
thu most pronounced features were Ca¬
nadian Pacific and Delaware and Hud¬
son. This change In the general senti¬
ment was attributed mainly to the finish
of liquidation on one hand, and on the
other to easier monetary cona.vions, but,
even though the markets executed such a

complete volta face yesterday, cautious
operators don't think much of It, because
they consider that, owing mainly to a

fear of dear money liere and in New
York and Ber.ln and to tho preparations
for the coming Russian loan. It Is Im¬
probable «hero can bo any marked re¬

covery for tho remainder of the year.
After that a decided Improvement may
be- looked for. Discussing this matter, the
Statist says:
"While uncertainties representing

money continue so great in Germany and
the United States, cautious people will
tie· on their guard here. It Is reasonable
te· assumo that, If a strong demand for
gold arises, the Bank of Franco will give
a considerable sum so as to prevent an

undue pressura upon the London money
inurket. It would clearly bo very unfav¬
orable to coming loans I' the Bank of
England had to raise Its rate to 5 per
cent., which would bo Immediately fol¬
lowed by an advance on tho part of the
Imperial Bank of Germany to 5 per cent.

Consequently, It seems safo to conclude
that tho Bnnk of France will do what
Is nocossary to prevent until thero Is a

pressure In London. Still, careful peo-
pto will remember that tho money out¬
look Is exceedingly uncertain, and that
therefore it Is a part of all prudent peo¬
plo to exerclso caution."
Tho firmest market of the week was

to ho found in home rails, purchases hav¬
ing been encouraged by favorable trade
reports, more particularly in reference to
iron, steel and shipbuilding, and by
generally satisfactory trafile market, In
Americans hore, as well as in New
York, It lias been entirely professional,
and even with that restriction and the
uncertainty and dullness which has been
prevailing, a strong tip to buy Ameri¬
can rails wns passed round yesterday.

BIG GOLD SHIPMENTS.
Paris Markets Unsteady Notwith¬

standing Easy Liquidation.
(Special to The Tlmos-Dlspaloh.)

"
PARIS, Octobor 22,.Tho stock market

has been, very Irregular, and the situation
of the money market continues to absorb
attention, this despite tho easy liquida¬
tion at (ho beginning of tho week in
gold shipments, notably for Egypt, caus¬

ing apprehension. Activo reallaing took
pinco In foreign bonds. Rlotlnttm uro

utili being bulled und reached 1700 In
course of tho week, Qulot soiling In an¬

ticipation of tho forthcoming Issues hns
beep proceeding,

It Is rumored that the French govern¬
ment requires that portion of tho Rus¬
sian loan totiorved for the French market.
to bo distinguished from the portion sub·
scribed elsewhere by means of different
curtitieates. This precaution t* ^rendered
necessary to prevent tho wbolo loan cor-
ttflcates tittering towards Purls. Tho
French consortium, which 1» managing
tho Issue of the loan, broke off negotJu-
tlmir·, with the foreign consortium on tills
point »Dîne timo huck, and limited the
French participation to SCO minion roubles.

[
IN MILI CISt

Thè Commission Refuses to Con¬
clude Hearing, How-

ever.
(By Associated Press.)

WASHINGTON, D. C, October ¡?..Tho
Ictersiuie Commerce Commission was un¬
able to concludo Its hearing of the pri¬
vate car lino ca*'e ycsLerdity, aunou_ii ;i
was announced that the list of witne_^es
liad boen exhausted. Counsel for the Ar¬
mour Car Lines endeavored to got an or¬
der closing the cases, In which hearings
have been had, but Chairman Knapp said
tho commission might require additional
testimony. All of the casos were post¬
poned therefore until November let, the
date fixed for the hearings in tho cases
of tho two trans-continental lines named
fu tho procoedlngs.
Lincoln Green, of the Southern Hall¬

way, testified that his contract with tho
Armour Cur Lines for refrigeration pre¬
scribes that the charges must tie reWKrn-
able, and no higher than charges for
like service for other lines. "In my
opinion," ho said, "the present ratos are
lower than could bo made by Hie car¬
riers themselves. Wo have had no com¬
plaints from shippers."

Southern Shippers Satisfied.
It was brought out that tho Armour car

lines are able to handle the business eco¬

nomically for the reason they have It all
and aro able to preparo for it. Commis¬
sioner Clements asked Mr. Greoti If he
did not think tho shipper should receive
some of tho benefits from this economi¬
cal service. Attorney Northrup, for the
Southern Railway, objected to tho witness
answering, on tho ground that the ques¬
tion was not one of railroad operation,
but purely legal. While discussing this
from a logal point of view, Attorney
Rolchman said tho selfishness of tho Ar¬
mour car lino would induco it to main¬
tain a reasonable rate. Mr, Northrup
added that the Southern Railway Insist«
also upon reasonable rates. Commissioner
Frouty interrupted to say:
"Then It is the selfishness of the Ar¬

mour lino by grace of the Southern Bail-
way on which the shipper depends."
Protesting that tbo commissioner had

statc-il tho matter 111 an ungracious man¬
ner and unfairly, Mr. Northrup declared
that "Intelligence and business interests
had built up tho refrigeration business;
that It was not a matter of grace," Ho
said tho Southern Railway la proud of its
record In building up trafilo of every
churaotor In Its territory, and with tho
«tttlsfaotlpu given Us shippers,

Cost of Refrigeration.
P, W, Hnzlehurst, of Macon, Ga., Beere·

tury of tho Georgia Poach Grower«' As¬
sociation, tostinoli in regard to the cost
of producing peaches, liaslehurst'a tes¬
timony was to the effect thnt there is
no prellt In raising penche« and market¬
ing them "under tho present transpor¬
tation charges," Ho »aid shippers thtnK
the "total rate" of transportation le un¬
reasonable, and the coat gf refrigeration
could be reduced, The witness estimatoti
that It cost $27 to «end a car of peucl^e*
from Georgia to Now York, or about 45
cents a era to, As an organisation, the
witness suid his association liuti pot mude
any complaint against the refrigeratorcharges.

BIG WHEAT CROP
Mountains of Western Grain

Piled Up On the
Ground.

AN ENORMOUS EXPORT TRADE

Shippers Complain of Seaboard
Restriction and Threaten to

Turn to Gulf.

(Special to Tho Tlmes-Dlspatch.)
CHICAGO, October 22.-Perhups the

most Important development In tho grain
trade during tho past week was the pub¬
lication of tho fact, despite the persistent
efforts that wero made by all parties con¬

cerned to keep their business In the back¬
ground, that tho trade Is slowly being
apprised of the vast export business that
Is being done In all grains. Thus far the

wheat sales from the United States have

been limited, first, to low grades from the
South Atlantic and recently to macaroni
wheat from the Northwest and hard
wheat, mainly ;low gradee, from thfe
Southwest. Large sales of feed barley
have boon made during the week by local
houses for shipment abroad from various
lake ports. Shippers continue to com¬

plain of tho shipping restrictions which
are barring the Atlantic seaboard with
its big supply o£ ocean freight room
from' accessibility to Western exporters.
Chicago exporters say that if the Atlan¬
tic seaboard Is barred to thorn they will
turn their attention to tho gulf. In fact,
many of, the local exporters havo been
busy for some time on export trade
through Southwest channels. The chief
handicap in the export trade just now

lies In the fact that ocean freights are
also advancing. Those who aro willing
to take chances on getting the grain
through next month have no difficulty In
selling all the grain they can buy. In
view of the vast quantities of grain al¬
ready sold for shipment next month,
further sales at« risky, and might easily
entail large losses

Serious Shortage of Cars.
The lack of cars to transport the tre¬

mendous Western and Northwestern
crops looms large on the business hori¬
zon. Board of trade scouts returning
from the West say wheat and other
crops arc piled up on the ground at va¬
rious points, awaiting transportation. The
railroads are making unusual efforts to
call In from sidings every available car
and the shops are loaded with hurry
orders for equipment, but it cannot be
delivered In timo to help tho present sit¬
uation. Perhaps no better proof of the
widespread prosperity of the country Is
needed than this, that tho country has
s'^i an immense surplus It cannot move
it to market. This fact also will have a
balancing effect upon prices, as the dump¬
ing of such enormous quantities upon
the market at once would certainly re¬
sult in a big slump.

Armours Clear $1,000,000.
During the week P. A. Valentine and

numerous agents» working quietly, un¬
loaded the vast Armour holdings of De¬
cember wheat at a profit estimated as
high as $1,000,000. The work was so skil¬
fully done that the trade did not realize
the movement until it was over, and
prices only receded ono cent.
Drought conditions, which have caused

some apprehension lu the West and de¬
layed winter· wheat planting, havo been
relieved. General rains over the West
and Southwest havo made .seeding pos¬sible and indications are that tho -area
seeded to wheat will be much larger than
last season. Farmers arc freely deliv¬
ering both hard and soft winter wheat.
A heavy sprinkling of new corn Is ap¬pearing In Chicago and other Westernmarkets. It Is of unusually fine quality,quite as good as old corn "for most pur¬
poses. Advices arc that heavy shipmentsof the new crop are on the way to market.

Big Order for Cars.
The market for oats Is firm, and theroIs such a volume of buying orders aroundM 1-2 cents for May, that tho trade doesnot anticipate anything like a noteworthybreak, Tho export demand for oats con¬tinues most satisfactory, ap*» is a strnnt-

factor on. the bull side. »irons

Perhaps the most significant item inconnection with the crop situation as itexists to-day and the prospects for nextseason may bo found In tho order placedlast week by· the Pennsylvania ¿a?
S-aÄ' f?»r oquHll,me»1 "mounting to$.6,000,000. Its orders havo pre-emptedhe entire steel cur building Sties of.oadsC°ärrno?r ,"", ent». »'ear Ra5ítoads aro not placing »28,000.000 ordersunless thero Is something JiTeleWrtowarrant the expenditure, and the Penn¬sylvania is simply trying to meet "hedemands for crop transpórtate fromWestern fields to tldowator.

Slow Cattle Market.Lethargy, tho inevitable result of overbuying, has settled over the cattle m«rket. Values remain fair y steady but"buyers nre Indifferent. Up to tithin iweek, the cattle trade was .must all?brisk. Receipts were very heavy an(tl,unusual· spectacle of the yards not n? 2¡»Chicago, but other packing cento sbeing cleared every day was the causoof favorublo comment. It |s tait ?hn?the country must limit Its market ngsbefore trade resumes its normal activityPackers who nre now buying the com-'mon classes of cannili* cows aro .otlosing-any monev on the transactionsAt the prices the are poylng thev ennrealize enouirh on the hides alono (0make the meat on the animals cost themlittle or nothing, The h'de market 1"a! one of the highest points In Its his¬tory, a /act to be borne In mind by
persons who are delaying the purelmsoof leather, shoes and any sort of leathergoods.
The hog market Is fairly steady andthe percetUoc-o of tho rlulit sort of ani·

mais is munii. The el.ipijlng trade is fair,but offerings of tho shinning sort Is
not un lo the demand. Paekin»r hoe-s are
slow sale. The supply of «1| but shipping
varieties is more Iban ampie uncí rnll·
road men, anxious* to Rot the crops
cleaned un, are urtring western shin·
pers of hags to continue feeding until
tho nifu-Vet I« l"-"^*-"'eil,

"Mutton Selling High.
Rheep maintain a stroiiir stami, but

Inmbe are wr«k and slow. Tho domami
has shifted from light to heavy mili¬
tons and grassers uro solHtur.nt IIiq liluh.
est point of the season, Slv dollar wpth.
era, say tho wise seller, »re not only
a probability, but will bo a certal-ny In»
sido of three weeks. The position tf the
sheepmen-looks si ronger every day. The
man who hai ulivep to sell wjtiiln the

$4,500,000
THEWHITNEYCOMPANY
L First Mortgage arid Collateral Trust

6% 60-Year Gold Bonds
Dated Novembert, 1904. "One November ?, 1964,
Redeemable tt ite end Intereat on end after November 1, >et4. Coupon* Payable May Slid November.

BANKERS TRUST COMPANY, NEW YORK, Traete*.
Denomination, ft.eeo. ??? be retiate««! ss le principal.

Api*cttton will be nisdt to Hi« upon New York Stock Exchange* ""

, Capital Stock.·.$10,000,000I. ¡ Total Bond Inaila.·. 6,000,000
?. Reserved for Futura Improvementa. 600,000
I m IPreaant issue. 4,500,000

OlUcsrt and Director* et tft» Company.-
Ososost. Whitsfv, Prea'dent, .

K. B. C. ??µ»?ßt. VIce-Fr^Ment,
Whitney & Stephenson, Plmburjh, Pa. Suliabury, North Caroline

II, L. W. HvnB.ÍÚ'fetery, T.L. STWHtvínN. Treamrer,
Hyd· Broa. & Co., Iron & Steel, PUtibijrgh, Fa. y.'bitney ft Stephenaon, Plttabur_b, P».

J. B. Fwiiv, Capitalist, , .
?. W. Haa«o»i. ?-µ?·*?.

Plttaburgli, Pa. Ft. P,tt N. tlooat Bank, Pl«abur_h, Pa,
C. S. Ritchik, Caibler Flrat NatT Bark. J. B. McCliuumd, M. D.

Waihlnrton, Pa. ?Pltlaburfh, Pa.
Bdwahd Porras, Popper ft Sternbach, Bankera, New YorkA

.
* ·

J.J.KsNwinv, Hr.emo ft .Finir*. ¡ Hon.JoitHS.Hswo»MOM,
?. Y., Chief Engineer. ?. Y., Consulting Engineer». Salisbury, N. C, Gen. Coamel.

The Whitney Company has been formed for the purpose of devcftptng the water nower
of the Yadkln River In North Carolina. A letter from Mr. George I. Whitney, of Messrs.
Whitney & Stephenson, Pittsburgh, President of the Company, gives the following detalla:

Presen» development, 40,000 hone-power, with sufficient land (Over 1,1,000 acre»), and water

right» to build an additional 50.0-0 horse-power plant. Within a rsdiusof fio miles (easily reached
by electric power transmission*] there are now 057 cotton mills, using nhout 73.000 steam horse¬
power, costing $35 to $50 per annum. There are also numerous other mills and furniture factories
w'thln the same radius.contracts could now be made for the entire present development of 40,000
electric horse-power at highly remunerative rates.

Groaa Annual Earning», estimataci.5330,000
Oparating Expenses.·.$97 OOf)
Interest on Bonds.270,000-30T OOP

Estimated Surplus..$263,000
We quote in detail from Mr. Whitney's letter as follows:
" I do not hesitate to say that the project Is sound in every particular. The Company own·

an enormous and unfailing waer nnwer; the work Is now more than 35V completed, and is being
rap'dly pushed by competent contractors, the T. A. Glllesple Company. There Is a permanent
constantly increasing demand for electric power at profitable prices without competition from
nearby coal fields or forests, and there Is no doubt that the Company will prove a highly profit¬
able Investment from its start.

·.' The development of this property from Its Inception has been In charge of the highest talent
procurable In the country,vand this is true of its legal and engineering departments, of the con¬

tractors who have taken charge of construction, who rank second to none In the country, and of
the electrical and hydraulic builders, who will be readily recognlred as of the highest class.

11 As you know, there is demand for bonds of well-planned water power projects by reason
of the permanence andlarge profits of such undertakings, as well as the inability of investors to

buy desirable public utility or municipal bonds at remunerative prices. The bonds you now

offer are, in tny opinion, well secured, and· should sell at a considerable premium in due· time.
" Very truly yours, GEO. I. WHITNEY, President."

$1,500,000 of'the bonds having been sold, we offer the remaining
S3,000,000 for subscription at100 and accrued interest.

Copies of the Prospectus and Mortgage can be had on application.
Report of Messrs. Hering & Fuller, Engineers, and the opinion of Hon. John S. Henderson,

of Salisbury, N. C, as to the legality of the bond Issue, can be seen at our office.

T. W. STEPHENS & CO.,
2 Wall St., New York.

SUBSCRIPTIONS WILL, ALSO BE RECEIVED BY

First National Bank, Pittsburgh, Pa. I Middendorf,Williame¿k Co.,Baltimore, Md.
Fort Pitt National Bank, Pittsburgh, Pa. John L. Williams & Sons, Richmond, Va,
German National Bank, Pittsburgh, Pa.| First National Bank, Washington, Pa.

Uavis & W. Icy bank, Sal s jury, N. C.

next two months will not need to worry
about prices.
Tho demand for horses shows slight im¬

provement, but there Is no noteworthy
change in prices. The present period of
somi-dullr.ess follows upon tho hoels of
an unusually activo market. Tho buying
during Soptember filled tbo east and the
local trado so amply, that tfioro Is no

legitimate basis upon which to build u

lively market at this time. Tho condi¬
tion, however, is only temporary and
commission men aro notifying the coun¬

try to hold off and proparo for a big
market in tho spring.

CONDITIONs'lN COTTON.

Market Recovered Sharply After
Early Bear Hammering.

(Special to The Tlmes-Dlspatch.)
NEW ORLEANS, Ootober _2..????

Times-Democrat in its summary ot thu
coton situation to-day said:
"The absence of speculativo stamina

wns probably the main factor In yester¬
day's early morning decline. There was
plenty of frost, some of It killing frost,
too, in tho Western belt, and advices
from the delta country said that the
growth and maturity of tho crop In that
rich section had been brought to an end.
But the greater portion of tho bolt es¬
caped, and. naturally enough, bears found
much of an encouraging nature after the
sharp and extensive advance, and, on the
charge that tho weather had been more
than discounted, hammered with avidity.
Some longs, with bigger convictions than
courage thoroof, mot logical expectation·
and took profits. And the thing was done.
"But, after all, the staple maintained

a stiff enough backbone for the encour¬
agement of the rational trader and a
sharp recovery from tho short session's
low level was not seriously opposed. The
now wookwlll probably witness some ntlr-
ring times around tho International rings.
Tho talent generally Is now keenly on
edge and big things, seemlmrly. are In
the air, though not even a suspicion h ria
been breathed of concerted speculative
action on the monumental scalo. Activ¬
ity is overdue. Yield Ideas aro evidenc¬
ing a shrlveHlne tendency and .should
bad weather continue sevrai days longer
a marked slump In the movement doubt¬
less would give Important Impetus to such
tendency".
"On tho other band, bears may be ex¬

pected to stronumislv onnoso any further
iiflvanop in the nh«nnco of do niiflolnated
Improvement In ??t??? snlnners' demand
for tbo actual stuff. Tbo weather to the
contrary iiotwIthstrmrVnu'. nnd tho nath-i
finder t???? yet stumble many a timo ere
he fall upon the true way.
"On the wep'r Ihn Now Orlenns nrico

chancros wore: Middling snots rained one-

ciunrter of a cent Mo' 1-R), while tbo De¬
cember option aalncel 37 points (10.W).

SHORT WHEAT CROP
IN OLD MEXICO

(By Associated Press,)
MKXICO CITY. October ï'J.-The short¬

ness of the wheat crop is greater than
was estimated a few .veoks ago and ·'¦

millers are looking for th« entire re¬
moval of tho duly on American and Ca¬
nadian wheat by the firet of next year.
Tho city bakers have reduced the slsio
of tholr loaves, asserting that It Is Im¬
possible * to give tho same weight an
formerly. Thero are some stoeke of wheat
In the hands of largo farmers hero, but
jiot sufficient to bring down tho price,
which is steadily rising.
The price of corn Is also rising, tho

udavnee being over fifty per cent., a·
compnred with the prices of Auirust.. This
causes hardship a?????? the poor, Thero
Is a possibility of the duty on corn being
abated.

WILD MAN CLEARED
ROYAL BLUE COACH
(By Associated Press.)

NKW yniilf. Oetobei·· Î!2.~Wrly pu«,
scngors were driven from a couoli of the
Boyal Blue Line Express front Philadel¬
phia to New yorV v«··»·»^·^,,. ^. ttuo |1(,r
passenger, who suddenly becumo violent.
The train was only tap nUle« cast of
Philadelphia when Abrnni jaroclc, of Now
York olty, leaped Into the alido of tho cur,
yelling: "Black, black a« night! I'll mil
'cm all!" Touring a coat rack down,
he threw It at the passenger silting near
him, and tlieu btfiuu it pull the plush

from tho seats.
The frightened passengers quickly fled

to iho other cars and to tho platforms,
where they watched tho work of Isrock.
The train was going at a rapid gait when
the train crew entered1 the car and
tackled him.
Isrook gavo tho railroad men battio as

soon as they entered his car, and tho
passengers who watched tho struggle
feared thut he would provo a match for
them all. He fought desporately and
with unusual strength, and the train
crew ovorpowered him only after a con¬
test lasting twenty minutes. When Isrock
was flno.lly exhausted ho was tied up with
ropea and trunk straps and brought to
Jersey CIfy, where ho was placed in a

hospital. The attendants there were un¬
able to control him, and he was sept to
the county jail.

AUCTION SALES. Future Days
By N. W. Bowc & Son,

REAL ESTATE AUCTIONEERS.

COMMISSIONERS* SALE
OF

THAT LARGE WAREHOUSE AT
THE SOUTHEAST CORNER OP
GARY AND TWENTY-SECOND
STREETS, FRONTING 88
FEET, AND NOW OCGU-
PIED BY THE RICH¬
MOND LEATHER

ÄIFG. CO.

In execution of a decree of the Chancery
Court of the city of Richmond, entered
Oct. 13, 1006. in the suit of "Groaner's
executors v.s, Greaner et als.," we will
sod, by public auction, on tho premises,
on
WEDNESDAY, OCT. 1Ì5, JO05,

at 1 o'clock ?· M., the valuable ware¬
house property above referred to, fronting
S8 feet on the south sido of Oiiry Strcot
and running back 123 foot to Dock Btroot,
upon which It has a llko front. Tho im¬
provements consist of two large brick
warehouses, which are now under rental
until August I, 15O0, to tho Richmond
Leather Manufacturing Co., at the rato
of $950 per annum, subject to which lease
this sale Is to bo made. The excellent
railroad communications enjoyed by this
property, there boing spur tracks both on
Do^k oiid Cary Streets, rendor It valua¬
ble for'soneral purposes.
TERMS: Cash.

P. M. CONNER,
JOHN ENDERS,

Special Commissioners.
The bond required of tho ¿pedal com¬

missioners by the foregoing decree has
been duly gtven.
Teste:,

C. O, SAVILLE, Clerk.

SEALED PROPOSALS.

Commonwealth of Virginia,
Office of Superintendent

of Public Printing.
Richmond, Va., Oot. 13, 1906.

SEALED PROPOSALS WILL BE RE·
oolved at THIS OFFICE until 12 M, of
THURSDAY. OCT. 20. 1806. for tho
PRINTING for the State of Virginia
from date of contract»» to Oot. 1. 1900.
Printed .schedules showing In detail the

e'nsNltloat.loris will be furnished on ap¬
plication to tho bidders on whloh all
bids will be required to be made.
Contractors will bo required to enter

Into bond with security, to be approved
by the Secretary of the Commonwealth.
for tho prompt and faithful execution
of their contracto.
The right Is reserved of rejecting any

or all bids, and the work wilt be award¬
ed in «ticli lota or portion» as tho Super·Intendent may deem proper.

DAVIS BOTTOM.
Superintendent of Publio Printing.

Oot. 18,15,17,19.21.23,28.

NOTICE.
At u tau·. Coast i.ni'.' Railroad Company,Treasury'Department,

Wilmington, N. C. Oct. 19. lOOô.
Ofllce of the Treasurer.

Atlantic Const Line Railroad Company.
THERE WILL HE DDE AND PAYARLE
on November ist. leo», two per cent. In-
terest on the Now Four Per Cent. Corti»
licite·» of Indebtedness of Atlantic Coast
Line Railroad Company» and the Treas¬
urer of that Company has been directed
to pay to nil holders, of record as of
October lîth. 1900. this Interest. The
trunsfer book« wero closed on the llth
day of October, lihC, awl will stand
closed until thu l«t day of November,
Wa both Inclusivo.

JAMES F. POST» ïreiwm-ei·,

AUCTION SALES.Thls Dijr.
niüAtfiiöTATE AucTtorfibKi«...

SALE OF THAT ATTRACTIVE AN»
HtTlJSTANTIAIi RESIDENCE NOa
815 EAST LBtGI! STREET, WITH
A VACANT LOT ADJOINING 11
ON THE WEST, AT AUCTION.
On account of tho owner declining

housekeeping, wo will sell, by publie au«
lion, on the premises, on
MONDAI', OCTOBER 23, 1005,

at fi o'clock· P. M., the desirable residenci
shove referred to, containing, besides at
unfinished basement, two parlor«, dlningi
room, four chambers, two servant·!
rooms, kitchen, laundry and severo! largì
closets. Thoro Is hot and cold water If
the house, and good bath nnd closets. Thf
rooms are .argo and "well ventllatod
nnd the halls nro generous. Foi
resldonco purposes this Is a most nttraw
live property, at tho same time admlttlrti
nf judicloiiH sub-dlvlslon of the broàd ani
fairly deep lot. upon which two or morí
other houses can bo built.
TERMS: Liberal and nt sale.

. N. W. BOWE & SON.
Oct. 16,17.19,21,22,23. Auctioneers.

By Richmond Auction Çompaejr, *
Auctioneers. v

RUCTION SALE
OF

S*3ve_ity-five Cords Wood,
' Carts, Office Building,

Etc., Etc.
Br direction of owner, wo will sell
MOjNDAY, OCTOBER 23D,
Corner of.Seventeenth and Cnry Street»,
commencing at 10:30 A. M., 75 Cords oi
Pino Wood In Lots of 10 Cord» or more,about 1.000 Feet of Fencing, 1 Office Build¬
ing, 1 Wood Cart. 1 Lot Scrap Iron, etc. '

TERMS: Cnshi Immediately after sale-
all purchases to be removed by.Novem«
ber 1st.

RICHMOND AUCTION CO.
Geo. H. Valentine, Auctioneer.

AUCTION SALES, Future Days -

By J, B. Elam & Company,
Real Estato Auctioneers,

pUBLIO SALE
OF

An Attractively Located and
Valuable Vacant Lot

OF 10x120 FEET,
On South Sido Cnry, Between R<»tM

orvoir and Randolph Streets,
ON

Wednesday, October 35, Î905, .

At 5 o'Clock -P. M.

We shall, by direction of the own«,
sell by public auction, on the premises,
the attractive and valuab.o lot above
referred to, fronting 40 feet on south'Hn·
Cary Street between Roservolr and Ran¬
dolph Streota, running back within paral¬
lel lines 120 feet to an alloy In common 13 -

feet wide.
TERMS: Ono-thlrd cash, balance:-by

negotiable notos at 6 and 12 months, with
Interest addeej_.and secured by deed trust,
or all cash »V option of purchaser.

J. B. ELAM & CO.,
Auctioneers..

By N. W. Bowe & Son,
Real Estato Auctioneers,

THAT ATTRACTIVE BUIt-DINQ LOT
at the Southwest Corner of Third

and Denny Streets,
FRONTING SEVENTEEN FEET,

and running back a good depth, will be
sold

BY PUBLIC AUCTION
on the premises on

WEDNESDAY, OCTOBER 25TH, 1905,
at 5 o'clock P, M.

TERMS: Liberal and at salo.

By N. W\ Bowe & Son,
Real Estato Auctioneers.

A BLOCK OF VERY DESIRABLE

BUILDING LOTS,
on the south side of Cary Stroet between
Elm and Robinson Streets, and very closo
to.the car sheds of the Virginia Passenger
& Power Company, will be so d by PUB¬
LIC AUCTION, on the premiaos, on

Thursday, October 26, 1905,
at 4:80 o'clock P. M. Ilhese lots front
together about 118 f"ot and run back ISO
feet to an alley in th' i-ar. I'lus Is goo*
property, and will bo suhl ebbet as a
whole or in suu-di/mins, t.s may seem
best at the tini« of salt·.
TERMS: Lib irai.

1
?-ite

By C. L. & H. L. Denoon,
Real Estate Auctioneers.

PUBLIC AUCTION SALE
or

The Very Desirable Brick
Dwelling, No. 509

N. Twenty-Seventh Street.
At request of the owner, who Is de- ..

terminée! to seli, wo will offer at publie
auction, on the premises, on
TUESDAY. OCT. 21TI-I, AT d O'CLOCK.

P. M..
the property above mentioned. The dwell¬
ing Is a two-s'.ory and basement struct¬
ure In good repair. Lot front« 311-2 feet
and runs back to a good depth. This
property Is well-rtmtori and should com¬
mend itself to Investors.
TERMS: At sale,

O. L. & H. L. DENOON,
Auctioneers.

By SUTTON & CO..
Real Estate Auctioneers.

Trustees auction sale of detached two·
story brick dwelling with broad lot. No.
00. North FUth stroet.

In part execution of a certain deed ot
trust to tho undersigned trustee, dated
January 14. 1901, and of record in th·
Richmond Chancery Court, office D. B.
ITS "A" page "9, Uefuult having been mad·
In the payment of a porttun of the money«
secured thereby, and being requested so
to do by the beneficiary therein, I shall
proceed to sell at publia auction, upon th·
premises, on

FRIDAY, OCTOBER 27. "two,
at *:S0 o'clock P. M. tbo above describee
two-story, detaohed. brick dwelling, con¬
taining rive rooms, detached kitchen ami
lot fronting .10 feet on the nest side of
Fifth street, by ? dopth of 123 feet to an
alley IS feet wide, This can be made»
very attractive home at a small cost,
TERMS: Cash ns to expenses of sale,

taxaav to day of sale, and to pay off th·
sum of $1200.00, with Interest from Jan¬
uary 14, 19M. the balance at one and two
years, or all cash If desired.

_?. H. SUTTON. Trust··,

By SUTTON & CO..
Real Estate Auctioneers.

Trustees auction sain of two-story
frame dwelling No. 900 North Fifth, cor¬
ner of Buker street.
By virtue of a certain deed of trust to

the undersigned trustee, dated February
10, 1804, and of record In Richmond Chan¬
cery Court, office D. B. IBI. "B" pn_tì ST.
Default having been made in the pay¬
ment of a portion of the money secured
thereby, nnd being requested so to do by
the beneficiary therein. I shall proceed to
»«.Il At publio auction upon the premises
on _¦

.FRIDAY. OCTOBER 87, lW
at 6:50 o'elock P. M.. the above deaoribed
two-story, detached frame dwelling, con¬
taining five or six room», with Jot front¬
ing 80 feet on Fifth street, by a depth of
I!? feet to an alley ?ß feet wide. Thl« of-
fers an opportunity to a person of mode¬
rate means to secure » very attractive
home. ,
TERMS: Cash as to «xpeaaes of sale,

taxes to day of sal«, and to pay of» th*
sum of fi. 'w.OO. with Interest from Au·.
gust 10, 1«*. balance at twelve month· or
all cas ? if desired.an wish u c. H, BUTTON. Trust··.

? -mwr-ri

The Confederate Museum
TWELFTH AND CLAY 0TMNBT·.
Open· daily from » A M. u> 6 V. M.

»elmlaeloii, » cent* Jftree 0» HUir«Mfc


